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 DQG QG JHQHUDWLRQ
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,175(3,'(70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RI QRQDWKHURPDWLF FRURQDU\ VHJPHQWV <HW WKH VLJQL¿FDQFH RI VXFKPHDVXUHPHQWV KDV QRW EHHQ
LQYHVWLJDWHGVRIDU:HDLPHG WR LQYHVWLJDWH LQSDWLHQWVZLWKDFXWHFRURQDU\V\QGURPHV$&6 WKH



















&RQFOXVLRQ ,Q SDWLHQWV ZLWK $&6 LQFUHDVHG LQWLPDO WKLFNQHVV RI QRQDWKHURPDWLF SUR[LPDO
VHJPHQWVRISODTXHVLVDVVRFLDWHGZLWK7&)$EXWQRWZLWKSODTXHUXSWXUH2XU¿QGLQJVVXJJHVWWKDW
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DQG WKHVSHFNOHGHFRUUHODWLRQ WLPHFRQVWDQWτZKLFKGH¿QHVDQ LQGH[RISODTXHYLVFRHODVWLFLW\ LV
FDOFXODWHGDWHDFKVLWH ,QYLYR/6,PHDVXUHPHQWVRIτDUH UHODWHGZLWKH[YLYRPHDVXUHPHQWVDQG
+LVWRSDWKRORJLFDOGLDJQRVLVRISODTXHW\SHRQVDFUL¿FH
5HVXOWV DQG &RQFOXVLRQV ,Q YLYR /6, PHDVXUHPHQWV RI τ ZHUH KLJKO\ FRUUHODWHG ZLWK H[ YLYR
PHDVXUHPHQWVDWWKHVDPHFRURQDU\VLWHV5 S8QGHULQYLYRFRQGLWLRQV/6,PHDVXUHG
KLJKO\ VLJQL¿FDQW GLIIHUHQFHV LQ τ EHWZHHQ WKH QHFURWLF FRUH ¿EURDWKHURPD SDWKRORJLFDO LQWLPDO
WKLFNHQLQJDQG¿EURXVSODTXHVGHPRQVWUDWLQJ WKDW/6, FDQGLVFULPLQDWHKXPDQFRURQDU\GLVHDVH
LQYLYRSXQGHUSK\VLRORJLFDOFRQGLWLRQV7KHVHVWXGLHVKDYHVKRZQIRUWKH¿UVWWLPHWKDW
LQWUDFRURQDU\/6,FDQEHFRQGXFWHGWRHYDOXDWHKXPDQFRURQDU\DWKHURVFOHURVLV LQYLYR%DVHGRQ
LWVDELOLW\WRPHDVXUHDNH\PHFKDQLFDOPHWULFUHODWHGWRSODTXHVWDELOLW\DQGLWVVXLWDELOLW\IRULQYLYR
XVHZHDQWLFLSDWHWKDW/6,ZLOOSURYLGHDSRZHUIXOWRROWRGHWHFWXQVWDEOHFRURQDU\SODTXHVLQSDWLHQWV
